Once driven fundamentally by development concerns, most importantly higher incomes for the poor, many scholars increasingly argue that microfinance "success" has become measured against the success of microfinance institutions themselves, gauged by their progress toward achieving financial self-sufficiency; a shift Gary Woller describes as a move from a welfarist to an institutionist model of microfinance. The regularity in which the institutionist position is articulated in most of the published literature in the field of microfinance is cited as evidence that institutionist perspectives have gained ascendancy over welfarist approaches (Woller 1999, p. 1). One key driver of this trend is the institutionist perspective's alignment with the interests of those with capital or in Bateman and Chang's (2009) words Microfinance's "supreme serviceability to the neoliberal/globalisation agenda" (2009, p.1). But to what extent is the ascendancy complete? Given the role of the media in framing public discourse and influencing public opinion, do institutionist or welfarist themes dominate the mass media, particularly in the major donor and recipient countries? This paper presents an analysis of media coverage of microfinance in one key donor country, the United States, and one major recipient country, India. It finds that while there are some differences in subject matter and style, overall both sets of media articles are dominated by business-oriented language, language that aligns with the institutionist view of microfinance. We argue that the microfinance community, in particular development focussed NGOs and agencies, have yet to come to terms with the implications of the emerging hegemony of the neoliberal institutionist world view. They face major and yet unresolved strategic challenges: Do these NGOs and agencies discard the welfarist model? Or can something be retrieved, if so what? Do they compete head on and become more commercialised themselves, or develop new methods and client bases, or do they exit? And what are the implications for academic understandings of the field -through institutionalism and welfarism -and to what extent do they shed light on the logic, or instead help obscure on-the-ground power relations? Given the dominance of institutionist thinking, we argue that welfarist oriented NGOs, agencies and academics must work together quickly and creatively to ensure that what began as a grassroots project to reduce poverty is not abandoned in favour of the pursuit of profit.
innovation in applying market solutions to social problems; and the other approach, often described as "welfarist", that questions the capacity of an increasingly commercialised sector to realise a mission of poverty reduction. But do these themes and concerns permeate academic boundaries? Specifically, does media coverage in key donor and recipient countries confirm or challenge or even engage with these debates?
To date much of this academic literature has overlooked how "microfinance" has been socially constructed in the public sphere through the mass media. This article compares how microfinance is framed in one major recipient country, India, and one key donor country, the United States, by conducting a media content analysis of 100 newspaper articles (sorted by level of relevance) that appeared in the top 10 highest circulating English language newspapers in the India and US over the 12 month period January-December 2008. We find that media coverage of microfinance in these two countries differed in various ways. The Indian media sample tended to focus on operational issues and report on specific business activity within the microfinance industry, in general treating it as a 'regular' part of the financial and banking system. US media articles often made broader generalizations about the industry, linking it to meta-narratives and broader themes -particularly microfinance as an innovation due to its harnessing of market forces to realize positive social outcomes. Despite these differences we find that overall both sets of media articles used business-orientated language. We argue that this is further evidence of the extent to which institutional change within microfinance, which started with a dominant development logic, has shifted to a market logic. This focus contrasts dramatically with the development focus of much academic debate about microfinance. It also has broader implications for development NGOs and ODA agencies and raises questions for future research. In particular: Do the agencies centred on development have a responsibility to condemn the widespread abuses of some 
The Microfinance Story
Micro-lending has existed in various forms since the rise of formal financial systems (Brau & Woller 2004 ). Examples of quasi-charitable micro-lending can be found throughout the nineteenth century in Europe and America (Hollis & Sweetman 1998b) . The current use of the expression 'microfinance' however can be traced back to the 1970s when Mohammad Yunus established the Grameen project in Bangladesh. Yunus established his first micro lending program in 1976 with the objective of providing a 'hand-up' rather than a 'hand-out' to the impoverished masses of Bangladesh by pioneering the so-called 'solidarity circles' methodology; wherein joint guarantees by groups of borrowers encouraged very high repayment rates on microloans as mechanism to sustainably provide hundreds of thousands of microloans to the very poorest (Yunus & Jolis 2003) . Yunus' microfiance model of issuing small loans at interest rates of zero to 20 per cent with no collateral requirement was formalised into the Grameen Bank in 1983. The bank has now loaned more than $9.8 billion and operates in over 100 countries. Despite having no collateral requirement or legal recourse against defaults, over 97 per cent of loans are repaid in full (Yunus 2005) .
While the original generation of microfinance programs -Grameen Bank, BRAC, and Proshika -remain market leaders in terms of client numbers, other early entrants into this "industry" have become firmly established microfinance institutions (MFIs). The US government's USAID arm was an early champion of Yunus' approach endorsing microfinance as 'best practice' (Bateman & Chang 2009 ). In the late 1980s the World Bank began to provide significant support for new microfinance programmes and lead the establishment of CGAP (Consultative Group to Assist the Poor), a multi-donor institution that conscientously promoted the 'new wave' MFI concept. The UN also embraced the concept and funds microfinance initiatives through a number of its arms (e.g., UNDP, UNCDF) (Bateman & Chang 2009) work at Grameen Bank, we all believed we had found a miracle tool that could help entrepreneurial individuals lift themselves out of poverty."
Apace with this enthusiasm for microfinance programs from aid agencies and investors has been growing interest from within the academy. A large and growing volume of academic research has emerged much of it sharing the optimism of practitioners. However, within the microfinance literature a debate has also emerged which broadly centres on two approaches:
an "institutionist perspective" that highlights microfinance as an innovation in applying market solutions to social problems; and the other approach, often described as "welfarist", that questions the capacity of an increasingly commercialised sector to realize a mission of poverty reduction.
Institutionist perspectives on microfinance
As the numbers of for profit financial institutions have increased in response to the lure of the massive profit potential of microfinance, a more diverse set of beliefs and ideological perspectives began to pervade the industry. Many of the larger and more recent entrants into the industry share an agenda based on neoclassical interpretations of economic development.
Microfinance has come to be increasingly viewed as the perfect instrument for these new players to improve the lot of the poor and turn a profit -with the added benefit of improving an organisation's reputation for its commitment to Corporate and Social Responsibility (Hulme & Mosley 1996 , Otero 1999 , Copestake 2007 Rhyne 2001 ).
In the US in particular, Microfinance is often projected as the ideal holistic approach to development, leading to outcomes such as the empowerment of women, financial inclusion, poverty reduction and overall development. This form of lending is often described as a pathway to self-sufficiency through entrepreneurship and as an example of the success of market-based alternatives to welfare government programmes. These initiatives are believed to create jobs, expand consumption and change attitudes towards entrepreneurship and business (Fernando 2004; Otero 1999; Bruck 2006; Ahlin and Lin 2006; Gonzalez 2007) . However, overall 'success' of Microfinance has often come to be judged on the basis of the financial sustainability of the MFI itself (Woller 1999) . This financial sustainability not only comes directly through profit generation but via other benefits, for example, an investment in microfinance can provide large financial organisations the opportunity for low risk portfolio diversification in volatile economic times (Krauss & Walter 2009 highlighted what a good credit risk most microfinance clients have proven to be. Isolated in most cases from their countries' formal economies, the self-employed poor are also resilient during downturns. Indeed, microfinance may be a bright spot in the banking industry's future" (Rhyne 2009 ).
Collectively scholars have come to refer to proponents of market-based approaches to microfinance as falling under the umbrella of institutional perspectives and this support for 'market solutions to social problems' often is referred to as the "institutionist" approach. The terminology was initially applied to the microfinance literature by Jonathan Morduch in his influential paper 'Microfinance Schism' (1998) and further developed by Gary Woller and James Brau (Woller, Dunford, & Woodworth 1999; Woller 2002; Brau & Woller 2004) .
The "institutionist" approach is characterised by arguments that successful poverty reduction requires massive scale, given the number of poor households and the demand for microfinance. This massive scale in turn requires financial resources far beyond the levels provided by traditional NGOs and aid donors. Instead they prescribe an approach where microfinance institutions that generate the highest return for investors attract the most capital with which to expand their business, service more clients, and therefore alleviate the most poverty are seen as examples of 'best practice' (Gonzalez-Vega 1994; 1998; Schreiner 2003; CGAP 2003 , Ayayi & Sene 2008 .
Practitioners that subscribe to the institutionist approach cite the failed rural credit agencies of the 1960s and 1970s as proof that receiving subsidies in the form of aid is damaging to the microfinance industry (Hollis & Sweetman 1998a; 1998b) . They argue that the financial health of the institution is of the utmost concern. Success of the institution is measured by its progress towards financial self-sufficiency while the positive impact on the client is assumed (Hulme & Mosley 1996; Otero 1999; Copestake 2007; Rhyne 2001) .
Welfarist perspectives on microfinance
Despite this enthusiasm for microfinance, a growing number of scholars argue that microfinance has lost its way, deviating from the professed social objective to eradicate, or at least reduce, poverty in favour of a focus on generating profits (Woller, Dunford, & Woodworth 1999; Woller 2002; Lewis 2008) . They claim that microfinance does not reach the poorest of the poor (Scully 2004) , or that the poorest are deliberately excluded from microfinance programs (Simanowitz 2002 ).
These scholars point to how sharp increases in interest rates and a tendency to extend larger average loan sizes to a more secure client base are signs of widespread mission drift. They point to the behaviours of some of the world's largest commercial microfinance institutions Welfarists argue that such developments signal that the movement, which broke away from traditional banking and economics in a bid to 'fix' the system, has come full circle; transforming into an industry that values commercialisation and adheres to conservative economic views. The critique of microfinance points out that the arguments for commercialisation are firmly based on conventional economic mechanisms such as markets, individual rational choice, and supply and demand. However, the critique also notes that it was these same economic mechanisms that pushed the poor, particularly the poorest, out of the system in the first place (Sinclair 2012; Bennett 2009 ).
Unlike the institutionist perspective, which emphasises breadth of outreach, the welfarist perspective focuses on depth of outreach and supports practices that allow microfinance institutions to serve the very poor, often cited as the original goal of the microfinance movement (Christen 2001) . Welfarist scholars also argue that MFIs that can secure a regular stream of subsidies including untied aid can also be deemed institutionally viable (Murdoch 1998 , Woller et al. 1999 ).
This debate is likely to continue, not least because of a lack of definitive evidence about the actual capacity of microfinance to alleviate poverty. Researchers around the world have only recently started measuring the actual long-term social impact of micro-lending and as Zeller and Meyer (2002) argue, microfinance field operations have far surpassed the research capacity to analyse them and that the enthusiasm for microfinance is unsupported by research evidence (Zeller & Meyer 2002) . Even Jonathan Morduch, the co-author of a major international textbook on the economics of microfinance and long time microfinance advocate, admits that, while economic theory suggests micro-finance has benefits, "[r]igorous evidence that shows it happening just doesn't exist … The evidence is pretty dicey" (Morduch 2007) . Nevertheless, there is evidence that the institutionist view has come to dominate the microfinance discourse. Woller writes that institutionist "emphasis on financial self-sufficiency and institutional scale, appears to have gained ascendancy over the welfarist approach, with its emphasis on direct poverty alleviation among the very poor." (1999, p.1).
He goes on to write:
The institutionist position is articulated in virtually all the literature coming out of the Ohio State University Rural Finance Program, the World Bank and the Consultative Group to Assist the Poorest (CGAP) in the World Bank, and USAID. It is also found in the many writings of Maria Otero (ACCION International) and Elisabeth Rhyne (formerly of USAID) (see, for example, Otero & Rhyne, 1994) . Most published literature in the field of microfinance espouses the institutionist view (Woller 1999 , p. 1). Woller et al. (1999) explain that institutionists speak the language of modern donors:
The institutionists have been more articulate and persuasive and certainly more prolific in their writing and their message has been more in tune with the times, the currently dominant culture of laissez-faire business (1999, p. 3).
Milford Bateman and Ha-Joon Chang (2009) go further and argue that the key driver of the ascendency of the institutionist model is because it tacitly supports the neoliberal values of the most wealthy and in so doing bolsters the neoliberal globalisation project:
The final concern we have with the microfinance model is its intimate relationship with neoliberalism and the globalisation project...by emphasising individual entrepreneurship over all other forms (state, cooperative, etc), the microfinance concept has strong political/ideological serviceability to the prevailing neoliberal/globalisation model. This association is extremely problematic, because there is much evidence to suggest that policies and institutions could be deliberately favoured simply because they support neoliberalism and the globalisation project, and for no other reason than this (2009, p.6). But to what extent is such an ascendancy complete? Has this debate permeated practitioner and academic boundaries? An as yet underexplored domain of public discourse remains to be analysed, that is the domain of the mass media. This is a significant gap in our understanding of the state of play between these competing schools of thought as the media is central to how societies frame public discourse and interpret ideas. Phillips (1996) writes that the concept of 'discourse' depicts language "as a site of struggle and a medium for the exercise of power" (1996, p.150) . Gamson argues that the discourses in mass media as a reflection the wider symbolic tussle over meaning and interpretations in society (Gamson 1988) . By representing particular discourses, the media can tacitly endorse certain perspectives while silencing others by not giving them a voice. It is the main medium through which views expressed in the public sphere are conveyed to a wider public. Given such responsibility, it is important to be aware of media constructions surrounding microfinance as a way of not only appreciating wider discourse but also how the media or other groups may slant this discourse in ways that influence individuals' and organisations' perceptions of their own interests. So do institutionist or welfarist themes dominate, particularly in the media of major donor and recipient countries?
Given the significance of the media to inform and even shape interpretations of microfinance in the public sphere, it is insightful to analyse the content of media in one key donor country, the United States and one major recipient country, India.
Media content analysis methodology
We conducted a media content analysis of 200 newspaper articles that appeared in the top 10 highest circulating English language newspapers in India and the US over a 12 month period January-December 2008. The articles were retrieved using the web tool Factiva™.
Sampling strategy and design for articles
The analysis sampled 100 articles each from the US and India sorted by relevance that appeared between 1 January to 31 December, 2008. The query not only used the general name for the industry, 'microfinance', but also the most common services provided by microfinance institutions in order to cover almost all possible references to microfinance.
This process also allowed a large number of media articles to be reduced to a more manageable sample (Riffe et al. 2008) . The search initially generated 357 articles from the USA and 212 from India. To assist comparisons, the number of sample articles was reduced to 100 from each of the two countries, with each article selected according to relevance, determined by word frequency using Factiva.
Coding operation
Coding was conducted to convert the raw data into a standardised form (Babbie 2003) . Little, if any, research has been undertaken on media representations of microfinance so the coding categories were developed in an inductive and exploratory way. Coding categories of both manifest and latent content were created to balance out their respective shortcomings. The software package NVivo 8 by QSR was used to code both types of content.
The surface, or manifest, content categories are specific words. The manifest content is analysed first, using word frequency query available in NVivo 8, to gain an understanding of some of the common language used. Some 500 of the most commonly occurring words from both countries were extracted and grouped into categories. The remaining words were cross checked between the two countries' media samples and word searches were run on any words that only qualified for one country's top 500 'word frequency' search. This was done so that comparable tables and graphs could be made.
Rationale behind selection of India and the US
The US and India were selected because they are major players in the microfinance industry.
The US hosts the majority of donor coordinating agencies and large intergovernmental agencies proving microfinance outside of the developing world. Agencies such as Grameen Factiva™. The implications of differences in Indian and American English for the analysis are discussed later. Nevertheless, these differences notwithstanding, this shared language makes India the most suitable recipient country for comparison with the US. Finally, scholars of West Asia argue that India's news industry, in particular the large privately owned component of that industry, has a strong tradition of editorial freedom. Metcalf argues that it was only during the state of emergency declared by Prime Minister Indira Gandhi (1975 Gandhi ( -1977 , that India's media was exposed to any significant government intervention and retribution (Metcalf 2006) . Table 1 below shows the top 10 daily English language newspapers along with their total readership.
Limitations in comparative media analysis of Indian and US media: Elite readership and linguistic and stylistic differences
The top five most popular newspapers listed are also printed in the vernacular. A more significant difference centres on class background. In her paper titled 'Colonial
Interventions and the Postcolonial Situation in India', Parameswaran (1997) described the Indian media as a mechanism of the post-colonial caste system. She identifies a strong "Upper-class bias of the English-language media in India" (1997, p.1). She goes on to argue that India's English-language media "articulate and support the interests and ideology of the English-educated urban upper/middle classes" (ibid.). Other scholars such as Ramanathan (2005), Annamalai (2004) , Kumar (2003) and Scrase (2004) have also explored power, education and class dimensions of the use of English in India.
By contrast, the media of choice among those in poorer rural areas tends to be local vernacular newspapers. If the media is seen as a reflection of its audience's values then this content analysis is comparing the views of India's, and perhaps to some extent America's, elite. This has implications for any media analysis, in particular it could explain if media reports are biased in favour on investors and MFIs themselves rather than their clients.
Another limitation is comparative media analysis between the countries is that there is significant linguistic and stylistic differences between Indian and US journalism. The Indian media sample largely reflected the findings of Peer (2007) in that most articles were very short. Since articles were shorter and less descriptive, the word counts were consistently lower for the Indian sample. We also found that 55 per cent of the articles on microfinance appeared in the business pages. By contrast, the US sample articles were much longer, more descriptive and covered broader themes and appeared in the general news section. Thus the US sample outscored the Indian sample in both word count for specific words and number of articles containing specific words.
Rationale for development of categories relating to NGO / development oriented words and commercial/ economic categories.
In an attempt to be as inductive as possible, categories were developed on the frequency of the top 500 words that appeared in all the articles in the sample. However, it is important to acknowledge that the grouping together of categories was problematic. Some were created based on synonyms; some around terminology such as economic terminology; or types of languages such as commercial language; others were based on a thematic orientation or association. Some groupings were tenuous and there was a degree of overlap. For example, the word 'philanthropy' has been placed in the 'aid' category and not the 'NGO' category.
There are many ways in which the data can be arranged, nevertheless, it is argued that this inductive approach to compiling these categories provided at least some insight into media representations of issues relating to microfinance.
Based on the institutionist and welfarist theoretical frameworks, commercial language can be viewed as representative of institutionist orientations while development and NGO oriented language can be seen as emblematic of a welfarist orientation.
Media Discourse of Microfinance

Manifest Coding
The relative frequency of words in eight different categories is shown in Table 2 . Out of the eight categories, three categories were categorised as relating to the welfarist perspective:
• Development oriented words (Development oriented help develop* need* peace);
• Aid and philanthropy oriented words (philanthrop*, donat*, aid, donor(s)) and
• NGO oriented words (Community, mission, non profit, NGO(s), foundation).
The remaining five were considered to fall under the umbrella of commercial language which aligns with the institutionist perspective:
• 4. Financial expansion/ growth' oriented (access, large* reach, big*, expan* );
• 5. Financial viability and sustainability oriented (sustain* return profit*);
• 6. Other commercial language (strategy, private management business* capital, director, CEO, company, commercial, corporate, enterprises, executive);
• 7. Investor oriented (invest*, equity, fund(s) portfolio);
• 8. Other economic terminology (Regulation, market*, econom* ). The categories which registered the highest results in both samples in terms of total word count, average word count, number of articles containing words and number of words in each category (from highest to lowest ) were: 7. Investor oriented development; 8.Other Economic terminology, and; 4. Financial expansion/ growth' oriented categories. All are examples of commercial language associated with the institutionist perspective. The lowest word counts were in the categories: 2. Aid and Philanthropy oriented, and; 3. NGO oriented, particularly in the Indian sample where many of the words did not appear in the top 500 list of most frequent words. Thus, the manifest content results show that institutionist language dominated both media samples, while welfarist language was used infrequently, particularly in the Indian media sample. Each of these categories is briefly discussed below.
Institutionist Themes
The most popular categories covered issues related to MFI operations and performance or investor orientation. This is significant as it indicates that the focus of most articles from both samples is likely to be on investors and MFIs themselves rather than their clients. Based on the samples, it appears that newspaper readers from both countries are largely exposed to language of investment and commerce in microfinance, which in turn may mean that readers are from an investing class and thus interested in this type of information and themes.
Financial expansion/ growth' oriented category
Financial expansion or growth is essentially an element of outreach as well as the expansion and growth of the institution. Growth related words were used relatively frequently in both samples. In terms of total word count, this category was fourth highest in the US sample and third highest for the Indian sample. Both institutionists and welfarists believe in the importance of growth to different extents. Opinion falls along the spectrum from those scholars who argue that impact is most important to those who argue it is entirely about outreach and growth. The institutionists tend to emphasise that expansion and outreach of the MFI is paramount. While welfarists focus on impact over growth. The frequency with which financial expansion or growth and its synonyms were mentioned suggests an institutionist orientation in the media samples of both countries. Methods for funding growth shed greater light on other themes in both media samples.
Investor oriented
Despite only four words falling into this category, the average word count for investororiented words was the highest for both samples. Investor language was used far more frequently than aid or philanthropy oriented words, which was the most infrequently referenced category in both samples. Based on the sample, investment was the most frequently mentioned funding source for MFIs. This is indicative of an institutionist orientation within articles from both samples as investment and capital markets are an important concept in the institutionist worldview. Institutionists see capital markets as the only source of funding large enough to satisfy demand. Investing in MFIs also requires that the institution is viable and profitable.
Other Commercial language
In the 'Other commercial language' category most of the words were focused on MFI operations and described employees in a commercial sense. Results for words deriving from 'business' were particularly high. The abundance of commercial language in this study can be interpreted as an institutionist orientation to the majority of articles from the sample, further supporting Woller et al.'s (1999) notion of prolific and persuasive propagation of institutionist thought.
Other Economic terminology
The results from the manifest data demonstrated significantly higher results in this category for the US sample over the Indian sample, particularly for words deriving from market and economy. This largely aligns with Ferraro et al.'s (2005) argument on classical economics resonating more with American meta-narratives around individualism and the rags to riches motif (Lyotard 1984; Stephens & McCallum 1998) .
Welfarist themes
Development oriented
The second most populated category incorporated words associated with development. These words acknowledge to various extents the act of poverty alleviation and assistance. As expected when discussing microfinance, words associated with development are likely to be commonly used. The total word count made this category the highest for the US sample and second highest for the Indian sample. The results were relatively higher for the US sample (325 per cent higher). This result could tenuously suggest a concern for impact which forms the basis of the welfarist paradigm. However, another explanation could be that the frequency of words in the US sample over the Indian sample can partly be explained by the tendency for US journalists to link microfinance to broader themes and meta-narratives such as the rags to riches 'American dream'.
NGO oriented
The category 'NGO Oriented' accounted for the second lowest related word counts. Morduch (1999) argues that those who sympathise with NGO and donor language values are primarily influenced by the welfarist perspective. Based on this, the media samples from both countries are unlikely to have a strong welfarist orientation, particularly the Indian sample which rarely used NGO terminology. The low results for both samples are particularly surprising considering the large number of MFIs that are NGOs.
Aid and Philanthropy oriented
US articles concerned with aid, philanthropy and serving the poorest were relatively few when compared to the commercial themes outlined above. Three out of nine articles that referred to aid argued that aid programs were ineffective. The six other articles described microfinance in aid projects or microfinance and aid having similar goals.
The Indian articles mentioned philanthropy only 11 times, broadly covering individual philanthropy and elements of venture philanthropy and Corporate Social Responsibility (CSR). An extract from a The Times of India suggests a greater need for philanthropy rather than referring to existing philanthropic practices.
There is a need for seeing very wealthy people in India beginning to understand that it is their responsibility to deal with poverty issues and then to provide grants, charity as people are doing in Hong Kong, Brazil, Mexico and China. Wealthy national citizens provide foundations that support. "Wealthy citizens should donate" The Times of India 11 September
2008.
Discussion regarding content analysis
The concept of a commercial industry was evident in the US press by continual references to microfinance in a business and finance context. Half of the US articles discussed microfinance in this context. The commercial orientation of many of these articles is evident in the following quotes: It would be remiss to imply all coverage of microfinance in the US has provided an unquestioning endorsement of the institutionist view microfinance and not to point to some more recent articles in high profile US publications. In particular, a front page New York Times story faulted lenders for profiting off the backs of borrowers (MacFarquhar 2010) and in 2010, the Wall Street Journal reported that as many as 30 micro-borrowers in India had committed suicide over looming, debilitating debt (Bellman & Chang 2010 ).
The Indian sample also mentioned sustainability and commercialisation regularly with 56 per cent of the articles alluding to microfinance within a business context and treating it as a business and a commercial industry. Out of these, 29 per cent reported on non-banking financial institutions; 9 per cent covered MFIs partnering with commercial businesses; and 7
per cent on commercial banks with microfinance operations.
There were comparatively far fewer articles that focused on the development aspects of microfinance. Half of the US articles referred to some kind of development impact caused by microfinance while only 44 per cent of Indian articles associated microfinance with development. US articles concerned with aid, philanthropy and serving the poorest were relatively few when compared to the commercial themes above. Three out of nine articles that referred to aid felt the practice of aid was ineffective and propounded a bottom-up approach instead of a traditional top-down approach to development. The six other US articles described microfinance in aid projects or microfinance and aid having similar goals.
The Indian articles didn't refer to international aid but addressed philanthropy 11 times.
Conclusions
Little scholarly attention has been given to differences in the way the media, the donor and recipient aid communities have framed the contested concept of microfinance. In this article a comparison of how microfinance is framed in the US and Indian media provides some insights into the differences and similarities in the way microfinance is socially constructed in these two countries. This content analysis of the top 100 articles in each country relating to microfinance shows that the Indian media sample tended to focus on operational issues and report on specific business activity within the microfinance industry, in general treating it as a 'regular' part of the financial and banking system, while the US media sample made broader generalizations about the industry, linking it to meta-narratives -particularly microfinance as an innovation due to its harnessing of market forces to realise positive social outcomes.
However, we found that market-based interpretations dominated both the US and Indian media samples. This dominant business-orientated rhetoric in both sets of media contrasts dramatically with the development focus of much academic debate about microfinance.
Instead it demonstrates the extent to which microfinance has become subsumed in a larger set of commercial imperatives. In this way this finding contributes not only to our understanding of the differences in interpretations of microfinance between donor and recipient countries but also offers insights into the power relations at play within the microfinance industry and the broader development and business community.
The analysis also has broader implications for development NGOs and ODA agencies and 
